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U +UYDWVNRM UHYLML%XHQRV$LUHV9LNWRU MH9LGDREMHORGDQLR
HVHMRERMHQVXEMHNWLYQLPGRçLYOMDMLPDL]YODVWLWDçLYRWRSLVDQDVORYLYåLJD
ª4XDVLPRGRLOL2GLVHMDOLULNH©8QMHPXMHSURJRYRULRR6DOYDWRUHX4XDVL
PRGX  GRELWQLNX1REHORYHQDJUDGH NRMX MH SULPLR
JRGLQHNDRªPRUDOQLWXPDĀ©GXKRYQRJDSRGQHEOMD,WDOLMHNRMLªNODVLĀNLP
çDURPL]UDçDYDWUDJLĀQDLVNXVWYDQDåHJDYUHPHQD©7DOLMDQVNLQREHORYDF






































































































8OLNVRYD RWRND11 ((UDWR L$SROLRQ  SRVWDMXþLPLWVND ]DSDPþHQD
VOLND²























0RUHSORY9LNWRUD9LGH MHVW SORYLGED SUHSR]QDWOMLYPHGLWHUDQVNL





































VNODGQRVWL SULQRVL9LGLQX YMHUQRVW URGQRM ]HPOML ]UFDOHþL KUYDWVNL GXK












































8 RVQRYL MH9LGLQD SMHVQLĀNRJ SRVWXSND VMHþDQMH QD VWYDUL NRMH SRVWRMH



















MH SMHVQLNRY SUYL ]DYLĀDM X NRMHP VYH SRĀLQMH L VYH VYUåDYD XPQRåWYX
WUHQXWDND2GDWOHWLWUHQXFLYUHPHQDLSURVWRUDVYLMHWOHSMHVQLNXVOMXEOMHQL
SUHGPHWLLREULVLLåĀH]DYDMX]DSRĀLQMXþLLJUXL]PHāXVOLNHLVMHþDQMDNRMH





























































L VMHþDQMD VYMHWORVWL L VQD UDVWYRUEDXQXWDUQMHJ LRSVWRMQRVW VDPRWYRUEH
SRHWVNRJMH]LNDLVMHþDQMDªGUDJLKSURVDQMDQLKVWYDUL©
ª,GRNMHVQLMHçLORQDVMHþDQMHLVWYDUL©²SMHVQLN9LGDRWNULYDNUDMROLN
NDRĀLVWX VYMHWORVW ELWNDQD UXERYLPD WLåLQH XQXWDUNRMH VHQDGDMH VOLND
QMHPXQHSR]QDWDJUDGD2VLMHNDWRSOH]HPOMDQHSHþLLVWDUH+UYDWVNH6OLND
EUHPHQLWDVQRPYUDþDJDX]DYLĀDMQRVWGMHWLQMVWYDSRYUDWNRPQDRJQMLåWH















9LGD MH VHEH YLGLR X OLUVNLPPLQLMDWXUDPD R]YXĀHQLK VOLND JDOHED





LURQL]DFLMX VYRJD VQD NDR RGLVHMD SORYLGEH X SURVWRUX LURQLMVNRJ
SUHR]QDĀLYDQMDXNRMHPVHSRQDYOMDMXSRHWVNHVOLNHL]VMHþDQMDLXNRMLPD
QHPDWMHOHVQRJDSRYUDWNDXLVKRGLåQXWRĀNXNRMDRVWDMHNDROLUVNLSRJOHG
XQDWUDJ0LWVNDPDWULFD DQWLĀNH SORYLGEH ² NRMD MH LVSLVLYDOD ]HPOMRYLG
0HGLWHUDQD6UHGR]HPOMD²X9LNWRUXMH9LGLXVLGUHQDHVWHWL]DFLMDXGXKRYQL
WRSRVL]DXVWDYOMHQLWUHQXWDNYUHPHQDXSURVWRUXçLYRWRSLVQRJNUDMROLND
3ORYLGED9LNWRUD9LGH LPD VYRM VYUåHWDN X SRUD]X GYRVWUXNRJ VQD





PHODQNROLMD SMHVQLNRYDPRUHSORYD L ND]QD EH] NULYQMH QD RVDPOMHQRVW L





RNRMHPX MHKUYDWVNLSMHVQLNQDSLVDRHVHM , WDOLMDQVNL LKUYDWVNLSMHVQLN
VSR]QDOLVXSRĀHWDNLNUDMSORYLGEH3URPLåOMDMXþLXVYRMRMOLULFLRNUDMQMLP
PRJXþQRVWLPDPHWDIRULĀQRJPRUHSORYDNRMHSULQRVHXQXWDUPLWVNHPDWULFH
DQWLĀNHSORYLGEH LVSLVLYDOL VXX VYRMLPVWLKRYLPD]HPOMRYLG]DYLĀDMQRJ
-XJDNRMLMHLVWRYUHPHQRLNUDMROLN,WDOLMHX4XDVLPRGXL+UYDWVNHX9LGL
8 SMHVQLND MH RGLVHMD SORYLGEH SRYUDWDN X VWDQMH ]DYLĀDMQRVWL NRMH MH
QDFLRQDOQRDOLLHXURSVNRFLYLOL]DFLMVNRLVKRGLåWHLSRWUDJD]DGXKRYQLP
WUDJRYLPDXNRMLPDVH]UFDOLMHGLQVWYRXUD]OLĀLWRVWLLVSLVDQRVYMHWRJOHGRP

















   9LNWRUMH9LGDSUHYRGLR&DPXVDNDRGREDUSR]QDYDWHOMIUDQFXVNHNQMLçHY
QRVWLNDRåWRMHELRL6DOYDWRUH4XDVLPRGR

7+(92<$*(2)9,.7259,'$
7KH2G\VVH\RIWKH9R\DJHDQGWKH5HWXUQ
6XPPDU\
9LNWRU9LGDSXEOLVKHGDQHVVD\FRORUHGZLWKVXEMHFWLYHH[SHULHQFHV
IURPKLVOLIHDQGKHJDYHLWWKHWLWOHª4XDVLPRGRRU2G\VVH\RIO\ULFV©LQ
&URDWLDQ5HYLHZLQ%XHQRV$LUHV7KHHVVD\ZDVDERXWWKH,WDOLDQ
1REHO3UL]HZLQQHU6DOYDWRUH4XDVLPRGR9LGDIROORZHGWKHSRHW·VUHFRQ
VWUXFWLRQRIªWKHO\ULFVRIPHPRULHVDERXWFKLOGKRRGSDUDGLVHORVWFU\LQJ
RYHUZDWHUVVSLULWXDOUHJLRQRIWKHUHVXUUHFWHGROG*UHHNWUDQVIRUPDWLRQ
RIWKHVHDWUHHV«©ZKLFKZDVDOVRKLVRZQEXWLQWKHVWDWHRIREVWUXFWHG
LGHQWLW\LQFROOHFWLRQVRIO\ULFV7KH8QLYHUVHRIDSHUVRQ7KHVODYH
RI7LPHZKLFKZHUHSUHYLRXVO\SXEOLVKHGLQGLIIHUHQWPDJD]LQHV
7KHYR\DJHRI9LNWRU9LGDLVOLNHVDLOLQJWKURXJKDUHFRJQL]DEOHFKDUW
ZKLFKLVDWWKHVDPHWLPHWKHLQQHUFKDUWRIDVSLULWXDOODQGVFDSHFDUULHG
E\WKHRG\VVH\RIPHODQFKRO\ZKLFKZDVZULWLQJRQWKHFKDUWRIWKH0HGL
WHUUDQHDQ&DUU\LQJWKH0HGLWHUUDQHDQDQGKRPHODQGFKDUWKLVO\ULFVZLOO
UHYLYHWKHIDUDZD\O\ULFFRQWHQWVRIWKHPLQGZKLFKZLOOLQSRHW9LNWRU
9LGDLQIDUDZD\$UJHQWLQDHVWDEOLVKVLPXOWDQHRXVSLFWXUHVWKDWSHUVRQDO
L]HLQQHUPHQWDOSLFWXUHVRIVXEMHFWLYHªIUR]HQ©WLPHV
7KHRG\VVH\RIWKHYR\DJHDQGWKHUHWXUQUHPDLQVLQ9LNWRU9LGDLQWKH
DUHDRILURQLFRYHUPDUNLQJLQZKLFKSRHWLFSLFWXUHVDQGPHPRULHVUHSHDW
DQGZKHUHWKHUHLVQRSK\VLFDOUHWXUQWRWKHVWDUWLQJSRLQWZKLFKUHPDLQVWKH
O\ULFORRNLQJEDFN7KHP\WKLFPDWUL[RIWKHDQWLTXHVHDYR\DJH²ZKLFK
ZDVZULWLQJRQWKHFKDUWRIWKH0HGLWHUUDQHDQ²LVDQDQFKRUHGHVWKHWLFLVP
LQWRVSLULWXDOWRSRVDQGIUR]HQPRPHQWRIWLPHLQWKHDUHDRIKRPHODQG
0HGLWHUUDQHDQODQGVFDSH
 
